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Stock Prices Break
Further in the Last
Hour of Trading

Professional Selling Causes
Recession; Rails Fail to
Advance, While Indus¬
trials Fall 2 to 4 Points

Until the final hour of trading yes¬
terday security prices vacillated. Then
they dropped precipitately, and did
not rally until the last five minutes.
The last decline came from an intensi¬
fication of serine pressure, which ap¬
peared to be mainly professional in
character. *

Crucible, the sensational leader in
the recent bull market, fell most rapid-
ly in value, closing at 186, down 21
points. The average industrial stock
dropped from 2 to 4 points. In the
actual news and rumors about events
in the tutside world, explanations
could be found to /explain the move¬
ment of prices, but the most competent
observers maintained that the market
was mainly in the hands of profes¬
sional- and not rerponding greatly to
external happenings. Call money, by
whose rates the overbought condition
of the market has been expressed re-
?ently, was lent at 12 per cent all
thro igh t1 e day, the samo rate as the
previous day.
A though the rails a* a prroun de¬

clined less sharply than the industrials,
they revealed no forward tendency.«\fter the smash last week the rail¬
road seciritics bo^an to creep up until
about midday on Monday, when the
Southern Pacific deci' ion became
known. In commission houses, which
anticipate a trading market for the
rest of 1910, t' e view is still held that
the rail- wo'i'd be more likely to ad¬
vance than any other grorp.
The report received in Wall Street

late in the day that the regional di¬
rectors of the railroads mi«iht recom-
mend a nation-wide embargo to con¬
serve the meagre coal supp'y caused
concern. However, the market ha«
been ignoring reports of industrial
conditions for soin» time. The decline
has been simultaneous with report-that industries throughout the coun¬
try have orders far ahead.
A further drop in forfripn exchange

rates to new low levels afain broughtthe rea'ization that the country'? for¬
eign trade was threatened with s«'f-
fecation. Bankers, who described the
appetite of American^ for foreign
bonds as dull, insisted that Europewould have to«increase her exports to
America to make up hor imports.Th? investment market çhows little ab¬
sorptive power. The small buyer buyin?in blocks varjing from $100 to $10 000
i the main source o« the support. In¬
stitutions are not buying, heavily, and
are contininir their purchases to extra
gild edged bonds yielding about. 5 per
cent.

Money and Credit
Call money loans were made at 12

per cent yesterday. That was the re¬
newal r'ite on M ndav al=o, but toward
the close that day rates cased off to
12 per cent. Recognizing the new con-
dition of the money market, the Na¬
tional City Bank, it became known, has
removed its limit of 6 per cent on call
¡oars.
The ruling rates for monev yester-»lay, compared with a year ago, were

as follows: Per cent
Yester- Year

fall money: day. ago.On mixed collateral. 12 6
* On industrial collateral.. 12 6^Time money (mixed collateral):
Sixty days. 6 6
Yesterday's rates were:
Ninety days . 6 6
Four months. 6 6

, Four to six months. 6 6
Bank Clearings -New York: Ex-

hanges, $1,101,860,658; balancea, $59,-200,337.
Sub-Treasury.United States Sub-

Treasury credit balance, $524.129; Fed¬eral Reserve credit balance, $44,239,-S72.
Silver-London, 70d; New York,il.27; Mexican dollars :.00%(q,1.04 %.\

The Dollar in Foreign Exchange
Rates on the European capitals broke

extremely sharply ye. terday, and, de¬
spite the steady declines of the lastsix months, touched new low records.Heavy European purchases of essen¬tials in this country, bankers said,accounted for the falling rates, as com¬paratively few imports are being madelo counterbalance the exports.Yesterday's rates, compared withthose of h week ago follow:(Quoted dollars to the pound)Yesterday Week agoSterling, demand_ $4.0 1% $4.13 ViSterling, cables. 4.00% 4.14Sterling, sixty days. 4.00^ 4.08Sterling, ninety days. 3 98T» 4.08Và

(Quutec units to the dollar)
Francs, checks.$9.70 $9.20Francs, cables. 9.68 9.18Belgium, francs, chks 8.87 8.07Belgium, francs, cbls, 8.85 8.55Lire, checks. 12 07 11.79Lire, cabies. 12.05 11.77'Swiss francs, checks. 5.50 5.56Swiss francs, cables. 5.4S 5.54

(Quoted cents to the unit)
Guilders, checks.$37.37% $37.75Guilders, cables. 37.50 37.87 ViAustrian crowns, chks .55 .96Austrian crowns, cbia v .60 .98Sweden, checks. 22.70 23.15Sweden, cables. 22.80 23^25Denmark, checks.... 20.55 21.00Denmark, cables_ 20.65 21.10Norway, checks...,. 22.00 22.50Norway, cables. 22.10 22.60Pesetas, checks...".. 20.00 19.45Pe etas, cables. 20.10 19.55.Marks, checks. 2.10 2 80.Marks, cables. 2.15 2.83Greece, checks. 18.00 18.10Greece, cables. 1S.06 is!l8Mani.a, checks. 48.75 48^75Manila, cables. 49.00 49.00India, rupees, checks. 42.00 42.00India rupees, cables. 42.25 42.25Japan, yen, checks... 50.50 50.50Japan, yen, cables... 50.62*4, 50.97%Argentina, checks.. .102.60 103.40Argentina, cables_102.10 102 90Brazil, Rio. checks. .. 25.371-' 25 3714.Brazil, R«o cables... 25.50

"

25.50Czecho-Slovakia, cks 2.8 2.8

Urges International
Meeting of Bankers

An international conference of bank-
ers to arrange a working basis for the.îormal resumption of internationalfinancial and commercial relations wassuggested yesterday by W. Westerman,president of the Rotterdamsche Bank-vereciging, Holland's largest financialinstitution.
Having .come to New York after vis- I«iting England and Germany, Mr. West¬

erman issued a statement in which hesaid:
"I wish to suggest that severalprominent American bankers who havethe confidence of their colleagues andof the American public should assem¬ble a conference at some neutral placein Europe, preferably The Hag.ie, !where the entire question of after-the-

war finance might be studied and from
which definite recommendations for
action might be presented to the vari
ous governments. It is alone in such
a way that I think the problem may be
finally and satirfaetqgUy aolvad»"

Transactions Yesterday in Listed Stocks
Summary of Stock Exch-in«?*» Dealings

(Copyright, 1919. Now York Tribune Inc.)
Stocks

PayYear Jannary 1 to date.
Yenterdar. before, rco. 1919. 1118. 1917.

Rn'lromî» ...._ 1tV 1O0 32"* 100 106 8-0 34 68? Tin 17 040 001 20 101200
O'her itoek*. 985 700 792 503 341 1-*0 23» 111 20r> 108 911 300 1 '4 126 WO
All stock» ........ 1,150,600 1,119,600 455,900 268,801,5C0 126,951,200 164 227,500

Ronds
Ye«'erday. Oa» hi-fire. Y»»r »«to. 1119.1918.

U. S. jrovemment .,.$12 761 000 $n 6*1 0^ T6 485 000 $2.17 :.**2'* 0"0 $1.01:* 644 000
Railroad» . 2 461 0"0 1102000 1?6000 239 11"0'*0 1-8 11« 000
O'her bonds . 8'2 0"0 2 "M 000 1114 000 46r» 5<*8 O'-O 427 041000
Ail bond». 16,092,000 13 869,000 9,261,000 2,879,640,000 1,577,804,000

Record of Stock and Bond Averages
Stocks

"Rang-«- Jin. 1. Rant*«- f«ill year.
Ye.<-ter- Dny Year 1919. 1918.
dty. before. a«ro. m«*h. Low. lllirh. Low.

50 Railroad». 6« 05 70.-5 76 25 78 80 66 30 79 15 66.12
30 Industrial» . 104 87 107.08 84 80 119.33 79 20 88 83 73.37
50 Stock» .,. 90.54 92.40 81.38 99.54 75.92 84.C8 70.30

Bonds
10 Railroad» . 76.36 76 55 85.71 .82.80 75.36 86.57 76.62
10 Indu«»rlal». 92.73 92.68 9^82 95.70 92.51 94.08 67/0
5 Utilities ., 7<i.00 '77780 S?.65 87.75 71.83 89.02 82 60

25 Bond» . 82.44 82.45 83.34 87.91 82.19 89.48 83 62

1)»b. Low. Di».
I«nr. 1919. R,t5ej|29% . Ätiims Express

Advance Ruroely
64
54
76
113
4%
3%
61%
103
IOI34
1'37/g
68%
10"%
148%
119
67 i'a
141/4

103
43%

1421/2
76%
76%

1321/4
89
98%

II714
471/s
81%
109%
140
47
96%

14E3.
119
1W%
1C0
T-8%
106
149%
11C%
65
29
77%
12
21
9%

60
20%
142
104
89

107
192'i,
156' 4
111%
55Î/4
591'z

1 5
119

2'/a
112
45
116
33%

21 .

561/2 6
66 6
21/4 -
1% -

30 .

95 6
62 8
841/2 8
42% .
98% 7
8 % 12
113 7
39% 4
10%
76</s
13%
71/4
37" 2
5434
52%
44%
85
58
31
62"

Advance Rumely
A'kt

pr.
RuSVr. 1410

3200
0

T2%
25

112! 2
166
15%
17
37%
54/4
8-'/4
56%
86%
170%
101
116/2
65%
67%

141 "A
63'"j
12', z
12
52%
76

105
112%
32/4
73
84
54%
29"/4
60%
95%
43%
56
69
31%
58%
75
95'/2
633/4
15%
37%
106%
23
103%
86%
89
79

261
105
4634
87%
103
116
217
24
16%
11%
43.
101
141%
106%
20/4
33
23%
123
1%
43%
173
55
94
64%
38%
95%

176
4ü6%
95
94%
93%
1C5%
80
100%
5234
47%
12%
89%
7138
100%
1C4
37%
91%
68%
9%

.31%
>»9%
120
67%
128%
82
33%
97Í4
65
48
44
25%
57%

164

¦8

971/2
1C5
341/4
91%

111%
113%
73
92%
96%
96%
45%

27%
11
56%
1

15
1
17%
15
68
86
78%
90' 2
92
64%

1C2
33
49»%
103
110
1%
5C%
26
101%
18%
13
57
143
71
117

Alaska GMd M
Alaska Jotnenu . 421
Allis-Chalm-rs Co .

Am Attr Chem pr. ..

Am Be-t Sujr-ir.
Am B.isrh Magneto..
Americnn Can (*«»...
American Can Co pr

12 Am Car & Fdry Co.
7 Am Car & Fd-v pr.
4 Amcr Cotton Oil....
.80 Am Drui Syndicate.

6 Amcr Express .
. Am Hele & Leah..
7 Am Hide & Leath pr.

Am r can Ice .
5 Amcr Ice pr.
6 Amcr Int Corpn....
3 American Linseed
7 Amer L'nserd pr..
6 Amer Locomotive ..,

. Am Slrp & Com.
4 Amer Sm I'inq;
7 Amcr Smelting pr.
12 American SmifT
3 Am Steel Foundry...

Am Ste?l Fdry pr
7 American Sugar.....
7 Amcr Sugar pr.

10 American Sumatra,.,
7 Am fura Tob pr.
fi Am Tel & Tel...._
6 Am Tobb pr new....
7 American Wool. 5000 123% 124%
7 Americnn Wool pr. 230 104
. Am Wril Paper or... 1S~0 53

Am Zinc & Lead... 19C0 13
4 Anaconda . 12100 65
. Ann Arbor . 1.00 11
. Ann Arbor pr_ 200 21
. Assets Foal . 19100 8
. Asso Fry Goods... 5700 51

Aulo Sales . 1500 15
5 Asso O.I . 5 0 115
6 Atehison . 8600 91
5 A:< h'son pr . 6-IC0 78
7 Atlantic Coast Line. 400 95

10 All, Culf & W I_ 98"0 162
. Baldwin Locomo Co. 37S00 108
7 Raid Locomo Co pr.

Baltimore ii Ohio...
Baltimore & Ohio pr

2010 42 3;t 43'
100 95 95
4r0 C2 92

2300 126 127
2700 55' á 55'
300 101% 101'

5400 V5% 1"6'
105 115% 115=

1830 54 54 52%
2370 10% 10% 10%
G^O 83 83% 83

2800 33% 31% 32%
1500 124% 121% 1£2*8
8 20 47 47 44
200 61 64 64

126-0 113% 111% 111%
6200 71% 72% 7C%
100 94% 94% 9^,-8

9800 06% C6% 93
Ö^OO 34' 2 34% 31

523 Ü9 d'à 70% 61'4
8 30 f8% 98 4 V8 4
100 114'4 118 114!.

2200 41% 41% 40
600 12% 92% 92/¡

3800 136 1"8% 136
6"0 117 117 117

18900 86% 89 81
100 9034 9934 9934

5100 100% 100% 1C0
200 99% 90% 99%

"'% 120

115% II534+

118

300 105/
1300 30-,
260 51

74
:0C 109
4C0 125
800 9

5%
16! 4
2.-%
8/4
20%
56%

145
91%
56%
30%
31
90
52%
7
7%

34%,
60%
S 9

55%
68%
32
17%
32%
eo38
39%
34%
39%
1934
18%
603/4
93
37%
10%
323/4
87%
5%
65%
78
46
48
62%
91
203a
69%
93%
100
172%
6%
10%
5%

27
92
80
1C1%
14%
23'j
16%
92

Znc.
Cop.

148% 156'4
98% 93%

8Ö0 106
7100 20'
3700 64'/
900 76?
805 '8'

Vz .
28 2
38% .
39% .
73 .

38% 4
21 .

47
144%
118%
80
82' 2

56%
104
61
83
31%
35
7(4
49%
40
60
90
10%
48
47%
3% -
11% -

11012 6
113 7
21% .
92% 6
30% .
24Va .
90 6
39%
18
28%
18%
48
68

.Barren Co . 3900 121% 121% 120% 120'
Barrett Co pr. 800 114 114 114 114
Batopilas «Mining 2 00 1% 1% 1% 1 =

Beb Steel, Class It. 32600 96 96'3 933a 93*
Be hlchem Moors 2270 31,34 aj% 29% 29*
Beb Sec) 3th pr.. K^ 11 34 114% 113% 1133
Bklyn Rap Tran. 7670 19 19 18% 18'
Rklyn R-.p Tran ctfs. 100 15 15 15 i 5
Bklyn Union Gas... 800 62% 62% 60 60
Booth Fisheries Co., 1200 15% 15% 15 15
Brown '..'hoe Co.
Burns Bros .
Brunswick .
Bulle Cop ¿¿
Fuite & ::
Cadilo Oil . 1200 29
Calif Pack'ng . 4000 763
Cal f Petroleum .... 2"0 451
Calumet & Arizona.. 1200 63'
Canadian Pacific. 5C03 148!
Case, J 1, pr., 500 93
Central Lca'hcr...., 2G7C Í-3'
Cer.ainerd Corp. 30 50
Cerro de Paco. 20897 62
Chandler Motors. 6600 116
Chesapeake & Ohio. 4800 61'
Chicago i A Hon. 3C0 10
( h:c G West. 122G 9-'
Chic, M & St P, 0100 4 "

( hic, M & SI P pr 40 0 64"
(hie Ä: West. 1300 93'
Ch'c Pneu Tool.
Chic, R I & Pac_
Chic R I & P 6% pr
Chic, R I & P 7% pr
C C C & St i.
Chile Copper . 6500 273,
Chino Con Copper. 5800 41
Clued Pcabody . 1570 93
Coca Cola . 5800 41
Col Fuel & Iron_ 1900 43'/
Col Gas & Electric... 600 617¡
Col & South_... 3900 243,
Col & So 1st pr- 200 53
Columbia Graph _ 6600 6'.3,
Columba Graph pr. 830 93
Comp-Tab-Rec . 400 53/
Con Candy _._ 6600 133
Consol Textile. 8 0 35
Consol Gas . 400 92^
Con Int Callahan M. 500 18
ion Can . 600 90"
Wnt-ol Cigars pr... 400 80
Corn Products . 7C0 85
Crcx Carpet Co. 420 £7G
Crucible Steel . 280C0 207
Crucible Steel pr. 300 100
Cuba Cane. Sugar. 2C203 44'
Cuba Cane Sugar pr. 2500 S3',
Deere Co pr. 800 101
Delaware & Hudson 500 1C3
Del, Lack & West... 7C0 190'/
Den & Rio G pr. 66"0 17J
Dome Mines . 1200 13'
Bul. So Sh & Atl pr, 1C0 8'.
Elk Horn ('oui. 020 33'
Emerson-Brant pr 80O 93

2 Endicott-Johnson 12100 131!
Endicott-Johnson pr. 1700 105
Erie. 3400 16
Erie 1st pr. 8 0 253
Erie 2d pr. 400 18!
Famous Tlavors .... 3700 96
Famous I'lajers rts. 6350
Fed Min & Smell pr £50 31
Fisher Body . 300 125
Fisk Tire . 5600 45
Fairbanks . 400 84!
Freeport Texas . 10JO 42
Gaston, Will,am» .. 1200 22'.
General C.gar . 2800 73!
Gen Flectr.c Co. 2200 171

101 . 1
172%. 1".
189%. \
1G%. t

12%-t- '.

131% 132%+ 23/4
105 105
15% 15%. i/<
25 25 . ie
1834 1334. 5,
92 92%. 43-c

General Motors
General Mo.ors pr. 403
Gen Motors 6% deb. 3100
Goodrieh, B F. 3600

20220 31934 320 309% 310",;

Goodrieh, B F, pr. 2C0 104% 104'
Granby Mining . -03 62 62
Great Northern pr. »1500 85% 86'
tit North Ore sub .. 2500 40% 4J1
Greene-Cananea Cop. 2320 393H 401

.Gulf. Mob-A Nor.h. 200 S ¿ 8
Gulf Stales Sieel. 1900 68

"

63
Ha.-k & Barker Car.. 3130 59% 59-
llomestake . 220 66 '66
lllmois Cenlral. 1800 93% 93'
lnt'l Agricul... ..*... 200 22 22
lnl Agrtcul pr. 400 84% 84'
Inspiration Copper... 9800 57% 53
Int Cons Corp. 2200 '5% 5'
Int Cons Corp pr . 1S00 16% 16
Int Harvester Co ... 2300 133 133
Int Harvester pr.... 300 114 114
lnl Mercan Marine.. 14100 52% 54
Int Mer Marine pr... 15220 105 107

. Iniernafl Paper.... 3700 71% 71

. Internat Nickel .... 7900 25% 25
8 Internat Nickel pr. . 700 92% 92
. Iron Prod . 1600 4034 4C
. Je*wel Tea. 700 23% 23
2 Jones Tea Co. 600 30" g 30
. Kansas City Sooth.. 400 19 19
4 Kansas City So pr.. 300 49 49
4 Kelly Spr.ngiielJ .

HO/4 102% 8 Keily Spring 8% pr.
115 34 . Kelsey Wheel Co...
4424 89M» S JUnneeot» Cop»« .*

1500 140! 2 140'
80-0 106 105
400 87 87

19100 31 81/ 14

ni«rh Low W».'
. ., *f** _,. . ..oil ill«» in $ 8s'« On-n. ff"* T,n« r'"*» .""«« "'«. *"*.

126% «8% 1.20K*y.to..TIrs. 1. 51% 51% 44% £«*- W ¡J* J«*»1*-% 62% 6 r.ark->w«nn« Stwl .. 7800 8«» 80 8'% 8* - 2% 85% 8«
s-» JOi/. _ I,,,l. On« . 300 45 "5 "5 4* - 45 50
^ 447^ 3-/2 f.«-hVh v..,.. 38O0 46 46«/. '5% *5%- '/a «* «JJ40 21 - I.ee R,.Sher ft T're.. 2-00 34 34 33% 34 .- M 34/4
120 94 _ l,««.«,W8f,Jdpr. 2-0 107 107 07 107 - 7 106 10
2'6 14'% ii LortPard Pierre... 1100 186 181 17°V* T^" 9'* !* ,2,,1??:!', 104T'a 7 >W»Htl. ft N«vhv. 2**0 116 116% 116 11«%- % 116 .¿6%58 47 7 MarWtan El-vnted. 1500 54% 64% 53% B3'/ar- 1 53 54
80 65 12 M.rl>n-R«rkwrl| .... 2O0 74 74 /4 74 + 3% 72 80
01 ?6% - Mntwrll Motor 5110 ¿?% 42% 4"'/, 00%. 2 j0./9 il
8il/, 503fc -. Mnxwc'l Mof 1st pr.. 2*0 7* 70 68% 68%. ] . 68
,6«', 1954 ~ M«w-ll Mo» 2d pr.. 200 .13 ~3 33 33 - 1 32% 34
131% 60 8 Mav Dept Store«.... 300 119 119 "9 119 f 3/4 115 120

|T6< 162% 10 Malean P-vrolenm. 178^0 201% 204 192% WVf- 9% 192 195
3?3íi 21% 2 M'cro« Con Copner .. ?ooo, 26 26 25% 26"r~ '/a 25% 25
711', 32 1.20 MVdiV S-afea Oil...« 35400 70 71% 64H 6r> .4'/, 65 65/j
62% 40% 4 Mtdvnl« S'cel . 98-0 52 52'/? 50% 5*%. 1% 6"% 51
24«'. oi/B . M'nn & S' I, n«w... 200 16 16 16 16.1 15% 17
97".;, 84% 7 M. S P & S' St M. .500 95% 96 95% 96.3 97 100
16% 4% . Mo. Kan«, ft Tex.... 6800 12% 12% 12 1?- 12 IZ'/l
26»/. 8% . Mo. Kan« & T-x pr. 400 16% 16% 16% 16%- ^/i 1« 4 17
38% 22%. Missouri Pacific .... 5100 29% 20% 28'-4 28%. 1% 28% 28%
68% ¿3% ~ M's.ourl Pacific pr. 1400 47% 48 46% 4fi%. 1% 46% 48
53% 40 3 MulFn* Body . 4*0 45 45% 45 45%-, j; "±'-84 61% 3 Mnnt Power. 300 62 <*2 G2 62 . % 61 62
72 70 3% Morris & Essex. 13 70 70 70 70-70 71
119% 112 7 Nnshvill« ft Chatt.. 8*0 112 112 112 112 - 11«: 115
43', 29% 3 National Armr . 64100 36% 36% 36 36 . % 36 36'/
75 45 . National AnMne 3600 70 70 66 67 . 3% 68 67
91% 8-"/a 7 Najlonil Ani"n« pr. 9*o 80% 80% 89% 8V8- 80% 89%
92 70 5 Nat Cloak & Suit... 6*0 79 79 79 79 . 2% 78 80
r% 12% . Nat Con ft Cable.... 4oo 13 13 13 13 . '/a 13 13'/
88% <'G% 6 Nat Kn-m ft Stpg.. | 8*0 77% 77'/4 75% 75%. 3/4 75 .6
94"/, 61 5 National Lead. 2'00 8"''.> 84 82 82.2 82 82'/
50

*"

28^4 . New Or, Tex ft Mer. 300 46% 46% 46'/a '6%. 13^ 46% aJV:»4534 91% 10 N Y Air Brake. 2*0 118% 118% 117 117 . 1 116 117'/
83% 69'4 5 New York Central.. 11600 75'4 75'/2 73'/? 73%. 2% 73% 74
75 4*1/4 5 NY Dork pr. ¿00 60 60 60 60- 59 65
40% 2534 . N Y, N I! & II_ 4900 34 34 33 33 . 1% 32% 33
24% 18'a 1 N Y. Ont ft West.., 1*0 19 19 19 19 . % 19 19'/112' 2 P8'% 7 Norfolk & Weit. 80tm2 1*2 101% 101%. % 101 101'/76 6? 4 Norfolk ft W-st pr. 300 67 67 67 67 - 65 72
99% 83% 7 Norh-rn Pac'flc _ 91*0 87 87 86 86 . VA 853,4 85^07 á6 5 Nova Scotia Steel_ 1800 70''a 70'/? 70 70.1 70 70'/61% 35% 4 Vho lifis . 2°0'> 5034 507'q 50 50.1 50 50'',
r% 8 Î i Ok la Prori ft Rcfin.. 151"0 9'2 93/4 9% 93'è- 93'a 9'/11% b'i. Ontario Silver . 1400 1*"/a 10'a2 10'/2 10'/2-f- '/2 9% 10?)74 46 3 Owen-« Bo'tlinij . 8"0 61'/2 61'/2 60 60 . 1% 60 61

1"9 128 5 Otis Fl-va'or . 4*0 137 137 137 137 + 1 137 138
30% 35%. Otis Elevator pr_ 300 ?8 38 37 37 . '/2 37 37'/80 73 . ,-Pac:f)c Deve'opment. 3C0 75% 75% 75% 75%. '/4 75'<2 76V0yA 67 6 Pan-Am Petroleum 191*0 110 111 1*6% 107%. 1|/2 107%. 108
3'/2 1 . Pan-Am Petrol r*3... 79*0 1% 1% % Va,. </2 % 148'a, 42'/4 3 Pennsylvania R R... 60*0 42% 43 42% 42%. |/a 42% 427/«58 27'/'2 . P?nn .S.-ahonrd Sleel 3*0 35% 35% 35 35 - 34 3557 38%. Pc.» GAs & Coke_ 200 39% 39% 39 39%. 1% 39 40'26% 12%. Pere M-r-metle _ 1210O 26"8 26% 21% 21'/4. 1% 21% 243/G73/4 56 5 P.tc M.-.rn prior pr. 5*0 65 65 65 65 -f '/2 64 6543% 30 3 Philadelphia Co ... 6*-o 3?% '9% 32 3? . ' ¦', ?2 ?'99 38%. Pierce Arrow . 15100 68% 68% 66 66%. 1% 66 66'/111 1C1'/2 8 Pierce Arrow pr_ 300 104 1*4 104 101 .2 104 105*S% 16 . Pierce 0:1 ..20*0 19% 19% 19% 19%. % 19% 19'/74% 45 5 Pittsburgh Coal .... 700 62 62 613a 61%. % 61 6114'% 2934_ pitfs & West Va... 100 32 32 31% 31%. 1% 31 32}84% 77% 6 Pitt« ft West Va pr. 100 77% 77% 77% 77%. % 77 8031% 12% 1 Pond Creek Cool_ 3C0 24% 24% 24% 24%. % 24 24!109 59 8 Pressed Sleel Car_ 6200 103 103 «?8% 99.2 99 1*0132% 112% R Pullman Pal Car Co 1500 124 124 123% 123%. % 123% 12497 51 5 Tun'a Alejrr- Sutrar. 3200 81 8'% 80% 8~%. % 80 S2107% 68% 8 Railway Steel SprinK 700 97 97% 96 96 . 1% 96 9727% 19 2 Ray Con Copper.. 6400 22 22. 21% 21%. % 21% 2293% 74% 4 ReaH'njr . 221*0 82% 82% 80 8* .2% 80 80'39% 36 2 Read'nff 2d pr ..' 400 37% 37% 37% 37%- 37 281C5% 68 Rom nplon Type 15*0 86% 86% 82 82.4 82 85101 95% 7 Renting Type 2d pr. 200 1C1 101 101 101 -V- 1 S8%145 71% 6 R«p Iron Ü S'eel... 1100 107% 109% 102% 1*3%. 4 103% 103'.74% 44% . Republic Mot Truck 400 54 54% 49 52 . 1% 50 54121 84 8.44 ttyl D ch N Y .share» 321C0 1*3% 1C4% 100% 100%. 3% 100% 100'94% 5*% 6 Sa«aRe Arms . 3?C0 82 S2 8j 80 .2% 80 8128% 6% . Saxon Motors. 4C0 18% 18% 17% 17%-f- % 17% 17317 13% 1 St Joseph Lead. 300. 13% 13% 13% 13%-' 13% I4Í2T% 10%. S1 L ft San Fran... 8600 19% 19% 18 18 . 34 ig 18t37 22 SI L ft San Fran pr 400 29% 29% 293¿ 29%-) 3¿ 29 3037?8 25 .¦ SI L S'wcst pr. 200.28% 28,/2 28% 28%. 1 28 28¡12 7% . Seaboard Air Line.. 7C0 9% 9% 9% 9%-'¦.¦ 34 834 9'225 168'2 8 Sears-Roebuck Co .. 400 220 220 220 220 .1 219

^

22019% 10 ! Shattuck Arir. . 4000 ;27u 12% 12% 12%. % 12% "136-;% 49%-- Sinclair Oil . 90200 513,, 52% 4934 50 . 2 49% 508* 46% 6 Sloss-Shcff St ft Ir. 4400 70% 70% 68 68 . 2% 68 70115 9234 6 Southern Pacific 62900 103% 104% 99% 99%. 3% 9934 ico257 152 20 So Porto Rico Sugar 200 215 215 215 215 .10 215 24533 23%. Sou hern R R. 7'00 26 26 24% 25 . 1% 2434 2572% 5*% 5 Sou hern It It pr- 400 62% 63 62% 62%. 1% 62 63^94% 85% 6 Standard Milling pr. 41 90 90 GO SO _ 87 91159% 36% 4 Strombcrg Carb. 5300 76 76 73 73%. 3% 73 731151 45% 7 S-.udebakcr . 301 0 114% 115% 111% 114 . % 11334 11411Ü,% 92 7 S:udebakcr pr. 800 103 1C3 103 1C3 + % 102% .'144% 42% 5 S.'utz Molors. 400 1C9% 109% 108 108 . 1% 108 111354% 32 Superior Seel 28.50 45% ¿6 44% 45' 3. 34 45 45Í17% 10% . Trnn & Cop Chem. .. 400 11% 11% 11% 11«_ \V/i 11570« 4 27%. Texaj ft Pacific. 94C0 50 50 46 46%. 2 46% 47'345 ir.5 10 Texas Company 14300 304% 308 296 25G . 7% 2°6 30027b 257 8 Tide Water Oil. .".OO 260 260 260 250 .13 260 270
--8 «t 04%

1' a 99% 100%
1% 54% 54%
% 61% 61%

35% 37%

66
3/38
90%
50%
81%
157
14
42%
S6! ^
49
97'.,
34
73
1C9
43%

1/5%
55' 2

11 S-", 4
215
58%
74%
110
91'h
167
463.,

139'..,
119%
77
Hi' 2
11,%
97%
213/8
92' 2
115% 110
13%
38
25%
79
14%
30%
28
92! 2
59-8
104%
18%
26%
80
4.%
«.8 4
13b%
11

10

88%
113%
65%
10
51

3050 131% 131% 126/4 12?
400 67% 6/% 67% 67%-f6900 51% 52 51 51 -

700 143 143 143 143 -f400 5134 51% 513-4* 5134_42500 90% 91% 38 83' .8-2400 191 193 1803., 189%-400 2-,% 243,i 24 24 -

330 58 £8 58 58 -

1C0 103 103 103 103 -

630 77 77«, 2 75% 75%-27900 109% 110 1053,4 105%-11903 39% 39% 36% 36%-23100 120% 121% 11«% 1Í8
300 113% 113' ? 113! 2 113%-15800 74'e 75 2 74 74%~86I30 105 105% 103% 104%-700 11434 114% 114% 114%-19800 80 81% 79 79 -

300 11 11 10 11 -

4300 73% 74'/2 70% 70%-300 114 114 114 114 -

600 10 10 93/4 93/4-1900 30 30 29% 29%-700 20% 20% 20% 20%-300 54% 54% 54% 54%¦4800 12% 13
103 20 20
1.0 24% 24*.

680O 87% 90
3000 54/, 54'

3
1%
4W
4!/,

91
126%

% 67
51

1 142
% 51%

2 S3
1% 187
1 ! 2 23
% 58

1 100
1% 75f,
3% 105",
3% 36

93
127%
67%
51%

143
52%
83%
18934
25
58%
105

106%
37

120 99 7 Tob Products pr - 400 99% 99% 99% 93%-e.2">B 42% . Trans Con Oil. 31000 56% 58 54% 54%-74% 37% 5 Trans ft Wins Steel. 300 62 62% 61% 61%-60 33 1 Twii City Rap Tran. 900 37 37 37 37 -45% 36%. Union Oil . 800 39% 39% 38 33100 75 6 Union Bag ft Paper. 4350 93 93 923,4 92%-133% 119'% 10 I/nion Parilic.
Union Pac.fie pr. . .

In Alloy Sleel. .....

United Drug.
In Drue 14 pr.
In Retail Stores.
United Fruit ......

I S Casi ( P ft !'o.
I' S C i P & Fo pr
U S iVlcohol pr
V S Food Products.
U S Ind Alcohol pr.
<" S In.l Alcohol rt¿
I S Rubber.
F S Rubber 1st pr
I. S Smelt ft Ref
U S Sleei .

U S Sieel pr.
Utah Copper .,
Uluh Sec Corp ....

Va-Carolina (.hem
Va-Car l.hem pr ,.

73/4 . Waba.h .

27% . Wabash pr A .
19 . Wabush pr B .
51/4 . Wells largo ICx ...

9% . West Maryland . .

20 . West Mary 2u pr .

17 . West I ac.iic .
82 7 Wev l»,on Tel ...

40% 4 Westinghoase Mfg. .

65% 5 H ilson Co . 700 80% SI7% . Wheeling ft I. E ... 6600 16 1617 . Wheeling & L E pr.. 100 23 2345 4 VM1..0 .no,ors . Í.S-0 66% 66' a 64 64 . 2'23% 1 Willys Overland _ 240J 31% 31% 30% 30%. 1 30% 30 e8,34 7 v\ul>s Overland pr . SoO 92 92 91 91%. % 90 92120 8 Wool« or.h . 1o. 126 126 126 126 -j-- 3,4 125 12650 Wor,h Pump ft Mach 1500 82 82% 79% 80 . 2 79% 80

12%
2.
243/4
8/1-2
54
79%
14%
23
64

12!
20
2435

2 11/3,4 1177a
% 113% 115
% 73% 74
1% 104% 1043/8
% 114 11-,%

1 78% 79
% 10% 11
2% 70% 703,4
% 1133/4 115
% 93/4 9%1% 29%

19
53
12%
20
24!/a

%
1%

30
20
54'/
12'
21
25

54
79-
15
23
64

8/% 88%
54 64%
793j
14*í
23
64

80
15
24
64%

*Ex dividend.

Bid and Asked
' Etume pr .1 V> Kress & Co *.$?.A,u Ai Sus LbU .loa luAl <-'ha.ni pr. 90V6 ILako 15 &"\V yii i*u

4 lírtiise S S .'¦ ' 2"¡A l'eu S pr. S
\ Il t i. '¦' '-*A H > ! »

.. S M V ujPr .loO -' L-W H Is. pi ¦.-, iou>aA >-'¦ ".¦ Pr SI Lort.liu 1 pr 110Am o pr.li ; :..;.¦¦_.2
Ain Sli p Ig. loO I *i ¡:\ i-,.*A»' Sm pr A SO % Ma; ,'¦ [ieaeh % .'.Ain bnulT pr. 80 100 M,ly Do St pr.lOS 110A sum 1 pr 90 »'.-N mm |.et £ lutj mAm Tel & «7 55 60 Uleti ua, luAm Tobacco...40 i!fl «m'asmi 155 63A /. ew I. pr. ... 'i ;,U .s «_ i s pr.1U5 i«.
A ¡> O l»i t>r ¡»Vi ¦_: N E ,* s p,.lu0 10..«)j -d pr.. «.-.» 18U ¡,L Load pr 107 110A U.r ^ At :¦-¦> ¦.'-. s UR M Ul pr u. 16A«, <t W 1 pr 6. 72 ., \ c \ s 1. ;;o ;'i15 th Steel !)1 !«2 e[B ;.; ,... ,;( 70U-.-lli S : li pr.100 7'JV do 2d pr 11 -yi-... Kais .. :.- -vi n v 1. . ..- :.,<¦
Il .... H.» pr.110 115 S'orfolk So u 15Uutt It .V P. ¦¦ ,v w

10

lo pr 100 .. .rth An«
.v Sus.

54!
13 Ti r ». 10U
* a. l'ack pr .150

Souther

5r .. :¦¦.

-,

.¦ pr
»

-*»« Fio-.... ¡m .:: -ï gd.« pr ..... 41 U .¦ Ai f pi -j ;¦ ¦:
C A S A Tb1.11 150 [' ,' .y s -,
C .v Ali pr. 1jV4 15 l'cltl .M... ,

C .«c E 111., fV4 SVi do 1st 1C & N W pr 120 122 |-le; ... utl pr.li«7 A: Plttä. SO I' ,' w & C II '-.
CSP M *«. O 85 rO Pitta St pr " u

«1 > t"" '-f I l*r S Car pr .1 102CCI & S L pr 55 s p g (¦ », j '72
L'iuelt !'. .1 pr.100 106V4 1.;. St Sp« pr"lQ5 10SC & s 2d pr 4«:>i leading lui pr ...Cout Ina Co SO -ieaTs II¦- pr Us us';
Corn l'pcxl pr. U". 106 '-s ». ,y i pr >4V4 07Cuba Am Su.365 400 [S P U Su pr 110 "¦>

do pr ..' lard Mill 0 145Den .v It «;. S 9V4 Sup Steel ;.
not Edison. .112V4 117 T & P Id tr i0 600lllamo i M .115 iTh! .1 At Kit
Det Vn Rlt ion To S I- & W ¦¦.

1' s S & A. 5V4 do ctfs tlVi 12Klee St Bat. 125 160 d :-fa pr. -,
Blkliom «' pr ^2 .' C r. T ¡.r s> i"4Fed M & 8. 10 11 Underwood T ISO 185Fish« r By pr. 103 IOS do pr _ 10
Gou Chem....l90 tt Cigar St 150 205>lo ;»r .100 103 do pr ...110 ¡ |.iGen «.".gar pr !.-.? I iQ C Drug C.I pr 13SV4do pr deb 95 B6 [Va Kv Invent ')«., 10
G M A No pr 30 :i5 do pr 10 tnu
G S 8 1st pr 93 f-4 l" S Eipreaa. S2V4 26

"

Rlt Paper pr.lOi» nil I > s .«.- It pr .» 4,,i,
do pr stpd. 77 71) ;Va I C A C 70 7?

lut Sait ... 85 71 Pa.. ¡,r '.14 55Iowa Central., ù 6 We fs* \R 117 1;,.
Jrwei Tea pr. Ä0 83 AVaVse M Ut. 65 70Ka-ser J ...108 12« At.aoii «.'.. pr. ao 100KCk'tiAU pr. 61 (U Wla Oaalal... M H

Bio. Ask.! Hlii a- '..Kelly Bpr pr. 95 Ua'.i Woolworh pr..ll.'>H 116ÜKe.i.-y Wh pr. 97 ICU Wp A; VI pr A uC lutll£oo.c & U M. 4-\ « du pr 11_ 76 Tudu pr 15 10

Financial Item»
J. & W, Sellgman & Co. and Hayden,Stone & Co. have formed a syndicateto un«lerwrlte the $55.000."00 proposeddebentur« bun Issue of the Cuba CanoSugar Corporation.
Av syndicate composed or the IllinoisT« -A & Savings BankTthe Continental &Co:r.m<T!-lal Trust & Savings Bank. Mont¬is :.¦< .v Co., Uonorigiu A- Co. .mi H. M.Byllesby & Co. is offering ft,500,000Standard Cias «.- Electric Co. 7 per centconvertible sinking fund secured notes,due November 16, 1921, at 99 and ln-teiest to yield 7'¦> per cent.
The annual meeting of the MaxwellMotors Corporation, scheduled to be hHdyesterdaj at Wilmington, «vas postooneduntil December 26.
Root áí Ism! rvoort Company ha»a cont .o. v. .; a the Sa icon Motor¦¦ rp« ration for 12,000 four-cyliA«!« en.5 s of whli h 7,5« aro to be ;. Iv« .5,i lately an.. the re main a In art:

..¦ New York Stock Exchange a...«milled to tl:i temp >rary c, rtlftca 86 per cent 15-year bonds, [lue KovembesI, 1334, toi Î15.000,0ûû each of the uiliesof Marseilles Bordeaux and Lyons.
Ralph Stephf.nson has been electedsenior vlce-preaideni cf the new indus¬trial Bank of New i'ork u*

Lawyers Title & Trust Company ha»been appointed transfer agent for theii u and referred Btocks of t<% VanRaalte Company. Inc.
A. C. Watt, formai iv as.v,e«a'e ».,««,«..

of the '-Magazine of Wall 1street " h2'nee.-me associated w.th Hob": c %ta7!,-<i Co. * J -'

New York Stock Exchange has stricken.rom the list the Central F >ui 1
pany certificates of deposit for the %r«'ferred and common stocks
Aluminum Manufacturers inc haa h,»r,Incorporated under ;he laws of" Delawat-with a capitalisation of 15.ooo.000 Yreferred and 400,000 share, oí coiam^ñst« >. of no par value. .Bn,on

a.E' 5F7 .S1rm^unreSldent °f th* Slmm»

SÍ r*èxZu\ÄS* ,',*"!? "e-''.^'Thomii
International Corporation, left New V *i'
on Monday evening for Louisiana to inspect uie Slmnn' and other oil Dronèr««^In Lb» great Homer nil flaid. proI>ertle«

In Wall Street
"What Do You Think of the Mark«*?"
A floor member of the Stock Ex¬

change: "The market looki» to me as

if some of thô high priced specialties
will have to work lower before the
shake-out begun lasft week will have been
completed. Some stocks, however in-

dicate by the quickness with which

they ral.y. that they have been pretty
well liquidated."

Sinclair Consolidated"
Sinclair Consolidated was underpres-

| sure yesterday on reports that the
syndicate which underwrote the recent

¡offering of 000 000 shares of new rtock
for a 6 per cent commission got its al-
k-tment of 20 per cent at the equivalent
of $45 a share. The stock sold down to
4 0-Î2- arid closed at 50 for a net loss of
2 points. Th«; following official state¬
ment was made regarding the recent
financing i-peratiorr by which the com-

pany obtained approximately $50 000.-
000 new- working capital: "The recent
financing by Sinclair Consolidated Oil
Corporation was on the following
basis: Each share was sold for $80;
the total commissions paid to the syn¬
dicat«, which prior to the offering
agreed to take trll or any part not sb
scribed for by stockholders, amount to
5 per cent, or $3 a fhare, so that the
net amount which the corporation re-

¡ caivt-d is $07 a shar--."

Denies Dividend Rumors
Julius Licntenstein, president of the

American Sumatra Tobacco Company.
yesterday branded as "irresponsib e"
recent reports that n reduction on the

110 per cent dividend rate o.. the com
mon atock is contemplated by the di-
n-ctors. "Justice to the stockholders
demands s dénia'," he said. "The recu¬
lar dividend was dec'ared only a few
weeks ago, and the next dividend meet¬
ing will not be held for two months
There is abso'ute'.y no foundation for
the rumor that a cut in the dividend
is being considered. Our tobacco crops
in every part of the country are ex¬
cellent. Earnings arc satisfactory, and
the a-ffairs of the company were never
in a more prosperous condition."

Assets Realization Mineral Rights
Horace VV. Davis, president of the

Assets Realization Company, in a
statement yesterday in which he said
that he had recently been advised by
a foimor official, who undertook to
find .-«'-.sots of which there was no
record that the company owns from
one-«iuarter to one-half of the mineral
rights in approximate^ 9,000 acres of
!;in«J in Gray and Donley counties,;Texas. The official in question, Mr
Davis said, stated that in conveyingcertain of these lands in 1H06, the
mineral rights had been reserved. "No
opinion can be expressed," he added.
"as to what value may materialize from
these rights."
American Tobacco Exchange of Stock
There were approximately 300 000

shares of American Tobacco common
stock deposited under the terms of the
offer of the A. T. Securities Companyto give in exchange four shfres of its
stock for each sn re o¡ American To¬
bacco common. This will leave out¬
standing approximately 100 000 share?of American Tobacco, about half ofwhich is understood to be tied up in
estates and trust funds, reducing the
total in the hands of the public toabout 50,000 shares. It was said thatthe amount deposited for exchange ex¬ceeded expectations.
Rock Island Preferred Dividends
D-rectors of the Ch:c-»go, Rick IslandPacific Railway at their meeting yes¬terday took no action with respect

j tiie dividends on eitner of the pre¬ferred stocks. These declarations havebeen declared at irregular intervals,tiie last being last July, postponementhaving been t; ken due to the delay in
the receipt of the company's govern¬
ment compensation. Based on the las:
declaration, dividend action was due
either at yesterday's meeting or at theDecember session of the board.

Crucible Slumps Badly
Crucible Steel in the early tradingyesterday had the appearance of beingunder pressure and after a few sales

were made above 200 the price quicklydropped to 183. From this level there
was a recovery of about 10 points, butin the afternoon slump the stockdropped back to 178U, which repre¬sented a lass of over 80 points fromthe high reached in the midst of thelate bull market. There was a sharprally in the last few minutes -of trad¬ing, which carried the price at the'clo back to 186, where a net lossof 24 points was registered. All sortsof reports were heard to account forthe break, one being that new financingis contemplated. All efforts to obtain t
any official information were fruit- I
«ess. ï

To Me«st General Electric Notes
An issue of $10,000,000 two-year 6

per cent notes of the General" Elec¬tric drnpany. it is exnected, will bepaid off at their maturity on Decem¬ber 1. It was learned yesterday that aconsiderable portion has been bought
u¿« in tue open market.

Bankers Trust Co.
Will Enlarge Capital

Directors»« Recommend an In¬
crease From $15,000,000

to §20,000,000
An increase in the capital stock ofthe Bankers Trust Comp: ny from $15,-¿100,000 to $20 000 000 was recommendedyestarday by the board of directors.and a special meeting of stockholdershas been called for December 15 to

vote upon the proposal. A resolution
was also adopted by the boa d. subjectto the increase in stock becoming ef¬fective, offering the new stock for sub-cription at SloO per share, in the ratioof one share of new stock for everythree now held. The current marketvalue of the stock is about 4'.l0.Stockholders at the close oi business
on December 4 will be entitled to sub¬scribe to the new stock. Since theBankers Trust Company wa? organizedin 1903. with a capita! of $1.000,000. ithas increased its capital five times, asfo'lows: August 3, 1909 to $3 000.000;August 7. 1911, to $5.000,000; Mire)IS 1912. to $10,000000; April 23. 1917o $11250 000, and Decmber 27, 191Sto $15,000 000. Each offering has beeraccompanied by attractive subscriptiorriviieges. It was estimated by an of.1 of trie trust company that ¡older of 100 shares of the originaî'.ock", if he took advantage of all th«¦. offerings, would now hol«) stocl¡vine ü market value of more thai:"¦¦ 000.
The ¡ast published statement of thBankers Trust, giving its condition aat' September 12, showed a surp'ufand of $11 250 000 and undivtde«¿-runts of $7,536 520. Total resource¦aere $417 578 654, making this instittlion the second largest trust companin the country.
-..*-

Stocks Ex Dividend
a 20 Brooklyn Ki'.ison . 2'Nov 20 Brown Shoe. 1Nov 21 Cerro de Pasco «"upper. tNfov 26 Delaware {.-. Hudson. "Nov 25 Fe-Wa! * Smelt pf.Nov 50 General Chemical . t,Nov 50 <¡enera! Cl«?ar pf . 1Nov 20 Harbison-Walker ref.Nov 15 Hartman Corp'n . 1Nov 21 Manhattan Shirt i»nip.43»,Nov 20 Ml.Idle States Oil temp.1Nov 20 do temp ctfi«. .Is'Nov 21 National Cloak * Suit pf. INov 21 National Lead pf.Nov 20 Pitta VgMtown & Ash Ry pf. 1Nov 25 Reailinir Co 1st pf.Nov H Standard Milling .\ 2Nov IS do »f .,.-.1

Exempt from all Federal Income Taxe* j
$50,000
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Toledo Chicago
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Real Labor Problem.

Discussed in this week's issue of
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